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Baciall ziled! § s Il &l piiell (Stationary test)a, | yaiwy! 9 cildll jlasl mils (2) Jausl!
(ADF and PP at First Difference )

(ADF and PP at Level)

ADF PP ADF PP
Variables

Intercept Intercept
Intercept Interce Interce Intercept

Intercept with  Intercept with
with Trend pt pt with Trend

Trend Trend
In MS1 0.0005* 0.9910 0.0003* 0.9945  0.0000* 0.0000*  0.0000* 0.0000*
In MS2 0.0056* 0.9911 0.0084* 0.9943 0.8782 0.0185** 0.6885 0.0004*
In MS3 0.1138 1.0000 0.0397** 1.0000 0.9973 0.1107 0.9999 0.9935
In MO 0.0002* 0.9092 0.0002* 0.9115  0.0000* 0.0000*  0.0000* 0.0000*
In MML 0.7077 0.2437 0.7709 0.2753  0.0000* 0.0000*  0.0000%* 0.0000*
In ER 0.5909 0.8413 0.3609 0.7768  0.0000* 0.0000*  0.0000* 0.0000*
Inr 0.7284 0.5407 0.7223 0.3822  0.0000* 0.0000*  0.0000* 0.0001*
In ClI 0.0017* 0.9568 0.0010* 0.9856  0.0000* 0.0000*  0.0000* 0.0000*
In COB 0.0007* 0.9468 0.0001 0.9600  0.0000* 0.0000*  0.0000* 0.0000*
In SE 0.0014* 0.0002* 0.0000* 0.0000*  0.0000* 0.0000*  0.0000* 0.0001*
In GDP 0.0288** 0.3019 0.0030* 0.3035 0.0032*  0.0549***  0.0024* 0.0001*

(*), (**), (**) denotes Significant at 1%, 5% and 10% respectively.

Note: ADF: Augmented Dickey-Fuller test statistic AND PP: Phillips-Perron test statistic.

oob¥1 ), MO (¥ gl sl oy ), M3(pulodl (qally wadl (o,¢) , M2 (Baall galls wadl (s ,cNote: MST (
oidl s lee ), COB (8,uall dleall), CI (3uslad) lasl ), r(8pall jlausl), ER ( gudill caclall ), MML (guadl

). dlea¥l =l bl ), GDP (ol (e S,L1 clidl 515 ), SE (

pisall Jsls clmall o Al LKH 2
(Johansen Cointegration test)
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d8Y e Gomall o 9 Awldl gonge clpaill
¢ aldl sl g szl Slaaall (o Busly A3Me 929
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5 Lsliadl Agiae TlolSs SEMe 5294 585 G| Aol
Ll 9 Libas

Granger )awl,J| Slpiie Om duewd] a8l 3
(Causality Tests

O Al ALl 3929 e S Al psiie 0
oo dstall pusial Gus o Auball geise Siliie
ol on Aaed! Gl pusd ollasyl
b=l wdgll @ (Granger Causality) o %1 2sbazd Y
Jre 3 Bptsll 5 Tl ShLasyl 5 Sls¥ oo
slnil s 5 Z bl 3 5 @olmsdY] Ll
Slpsie ow (one direction or two direction)adMall
o9 -(Risso et al., 2010; Brida et al., 2013) Cs}aﬂ
O Al Sl Gayes it e oF oSGl
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S old (Johnsen) las! mils (3) Jyazd!
zigedd) Slpdie (il

Proba 0.05 Trace  Hypothesized/ No.
bility  Critical Value Statistic of CE(s)
0.000 Gkl asdl aye
159.5297 273.6686
(M) gl
0.000 Al wasdl z
159.5297 276.4595 el ose
0 (M2) gl 51
0.000 eally wadll oye
239.2354 455.0696
0 (M3) pses!
0.003 (MO) Luleo! szl
6 4291525 53.03706
0.000 aclall
150.5585 213.0981
0 (MML) gzl
0.000 ER) 8yl yaw
0 117.7082 153.9617 €R)
0.015 (1) 5Ll yau
8 12.51798 15.42803
Aaall
0.002
; 63.87610 76.91049 a8 yuuall
(CI) (gaaad
0.000 Slaid) L cdes
88.80380 1089790 o @
8 (COB)
0.004 o GS,A el s
25.87211 33.41139 o S5 >
8 (SE) Mol
0.000 (PN | Ll
25.87211 48.41574 J i g‘ZL €
0 (GDP)
Note:

- Trace test indicates 10 cointegrating eqn(s) at the 0.01 level,
which is denotes rejection of the hypothesis at the 0.05 level.
1 cointegrating eqn(s) at the 0.05 level, - Trace test indicates

which is denotes rejection of the hypothesis at the 0.10 level.

Note: MacKinnon-Haug-Michelis (1999) p-values.
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z3gedl &ladie (w(Granger Causality Tests) duteud| 48Mall jlusl il (4) Joazd!

AdMall o Flas! Agiall Sgiadl
p-value

Ugido g b 4.2533 0.0407
Uy de g busr 53885 00215
Agide 9 Bux 6.4002 0.0123
Ugida g B 6.1841 0.0140
FUER 2.5828 0.0786
Ugida g B 5.0999 0.0252
Agida g ien 45286 0.0348
Ugrde 4.48079 0.0559

Ugrdo 9 B 5.3858 0.0427
Ugdo 9 Bux 5.2669 0.0446

EApEsy]

(M)l (52 a0 (MO) ol aaadl 435k

(M)l 56 pa (MML) gl i Lall 885Le
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(ARDL and Least Square) dewlidll z3Led! aliseiwly 8,a8l) cilolall y3a85 gl (5) Jgas!

Regressors Value and Erorr

Wl sl (MT)aadl oye Coefficient p-value T-Ratio Standard Error
Constant 1.7587 [0.0007] 3.4569 0.5087

ool La:d1 (MO) 0.8691 [0.0000] 16.1589 0.0538

g_S-LE-'J‘ caelall (MML) 0.7705 [0.0000] 15.6760 0.0492

Jdo¥ Ul pall jaw (ER) -0.3708 [0.0007] -3.4859 0.1064
ol Dl Ldynll jaw (ER) +0.2365 [0.0251] 2.2654 0.1045
sslall yae (r) -0.0932 [0.0007] -1.6832 0.0946

(5ol laa¥N)3all 2aall (CI) 0.1941 [0.0150] 2.4641 0.0788
Hgadl @L& <Hles (COB) -0.1437 [0.0293] -2.2027 0.0652

Mol e SSoL Ll sl (SE) -0.0276 [0.0001] -3.9505 0.0069
p Wl il (M2)aad! o,e Coefficient p-value T-Ratio Standard Error
Constant -1.0538 [0.0075] -2.7171 0.3878

Buall Galls sl (o ,e (M1) 0.7657 [0.0000] 19.4181 0.0394
L.g..\.é_iﬂ caclias (MML) 0.1868 [0.0000] 6.1056 0.0306

Jdo¥ U=t Bynll paw (ER) -0.3302 [0.0003] -3.7069 0.0891
Al Wl Cdyall yaw (ER) +0.3667 [0.0001] 4.0795 0.0899
suslall yaw (r) 0.0058 [0.0599] 1.8980 0.0030

(el ylua¥)3,iall 2eall (C) 0.2671 [0.0128] 25233 0.1059
el o <Hles (COB) 0.0308 [0.5902] 0.5399 0.0571

Sdodl (e GSHU il sl (SE) -0.0123 [0.0239] -2.2858 0.0054
p ! il (M3)aad! jo,e Coefficient p-value T-Ratio Standard Error
Constant 0.1560 [0.0000] 4.6399 0.0336

bm\}.n Sl wadl o,e (M2) 0.6436 [0.0000] 173.5348 0.0037
Sl gally uadl (s ,e (M) 0.0136 [0.0000] 3.4349 0.0040
L~§..\.5.1.N aelias (MML) 0.0023 [07012] 0.3844 0.0059

Jdo¥ Ut pall jaw (ER) -0.0009 [0.7216] -0.3570 0.0026
suslall yau (1) 0.0005 [0.0545] -2.5415 0.0002

(&l Jloua¥1)3,all 2eall (C1) 0.8606 [0.0128] 01760 0.0043
gl b e (COB) -0.2669 [0.0000] -18.1334 0.0147

ol e GSH clidl sl (SE) 0.0005 [0.1814] 1.3430 0.0003
m Wl 4l (GDP) Jlea¥ =l sl Coefficient p.value T-Ratio Standard Error
Gl gally uadl Lae (M1) 0.8093 [0.0000] 7.0733 0.1144
aalsll Gally wasill e (M2) 0.8344 [0.0000] 7.3143 0.1140
pas¥ ally aatll e (M3) 0.8897 [0.0000] 7.2883 01221
‘éli_ﬂ é.».é_ﬂ‘ ol (TM) 0.8528 [0.0000] 7.2572 0.1175
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Byl z3leil] Apayieddll lyLas gl (6) Jou!

Diagnostic Test for M1
Test statistics:
R-Squared

Adjusted R®

Test statistics:
R-Squared

Adjusted R’

R-Squared
Adjusted R’

R-Squared
Adjusted R’

R-Squared
Adjusted R’

Ramsey RESET Test
Serial Correlation Test

Normality Test

Guadl Galls wadl oye z3gas

Value Test statistics: Value Aewlall Jstadl
0.9996 F- statistic 16454 [0.000] Jouda 9 So9ias
0.9995 DW-statistic 1.85 dgd
awlgdl gally wadl (oye 7390 Diagnostic Test for M2

Value Test statistics: Value Aewlall JsLadl
0.9997 F- statistic 19525[0.000] Jotde 9 Soian
0.9996 DW-statistic 1.87 e
ao¥! gally wadl oy #3943 Diagnostic Test for M3

0.9998 F- statistic 62232[0.000] Jotde 9 Gyinn
0.9997 DW-statistic 1.83 g
Jlea¥! =l z5LII 73543 Diagnostic Test for GDP for period (2004 -2018)

0.8144 F- statistic [0.000] Jgida 9 Soina
0.7989 DW-statistic 2.07 NESPHY
dleo¥ Je=ll 5Ll 73905 Diagnostic Test for GDP for period (1991-2018)

0.7449 F- statistic [0.000] Soine
0.7279 DW-statistic 1.20 NS

$3baid¥ ool 9 JSI) guadl (o ,alICheck for Econometrics Problems

A>3¥Probability  (0.9614) B dg5Y) 7676Probability (0.
Heteroskedasticity Test
EL Y EL Y
ag5Y) 8407Probability (0.
Multicollinarity Test W iie uzg3¥Number (1)
Wdio
A>43¥Probability  (0.1090)
Auto correlation Test i Lal>Number (1.69)
AWdio

Notes: t-value and p-value for diagnostic test denote Significant at 1%, 5% and 10% respectively.

E-views 9 zaly e Isleiel aialdl slael (e @ jusall
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1 (0.05) P-Value s ¢ 5! p3 (0.000) &slas]
v Wl aluails a5 @l auall Ay (ads
Ol cells I Bl bl sl 5 dlaradl oyl
Lbill e aalbie suall cldall 3laly ez
SSLall se2g e dubs ¢l dla udy Lolazd™]
e das Jgadl @ o) LS g S B! Aluall
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